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GBIG HOLDINGS, INC.'S ("GBIG") REPLY TO THE RESPONSE OF INDEPENDENT 
INSURANCE GROUP, LLC ("INDEPENDENT") TO THE LATEST FILING OF 

ASPIDA HOLDCO, LLC DATED FEBRUARY 20, 2020 

We understand that this Honorable Comi stands poised to rule on Objector Independent 

Insurance Group, LLC's ("Independent") objection and to approve the plan of rehabilitation of 

Pavonia Life Insurance Company of Michigan. However, as has been its practice since filing its 

initial objection four months ago, Objector has filed yet another supplemental filing grounded on 

ill-info1med accusations in an eff01i to delay this proceeding. We respectfully request that this 

Honorable Court disregard it. While GBIG hesitates to file any reply at this juncture and 

certainly does not want this Comito delay its ruling, GBIG nonetheless submits this short filing 

to ensure that the record is clear. 

Independent' s claims that Tamre Edwards, the Chief Legal Officer and Secretary of 

Global Bankers Insurance Group, LLC ("Global Bankers"), misrepresented certain financial 

transactions in his recent affidavit are completely unfounded . . Specifically, Independent's claim 

that $926 million in affiliated investments were made in July 2018 (rather than approximately 









12. Of the initial $24.00MM principal, $1.77MM was paid down in 2018, leaving 

CBL with $22.23MM of the initial investment on its books at 12/31/18. (Id.) 

13. However, CBL made subsequent investments in Baldwin Asset Management of 

$6.43MM and $1.50MM on 5/23/18 and 7/19/18, respectively, resulting in an aggregate 

investment in Baldwin Asset Management as of 12/31/18 of $30.15MM. (Id.) 

14. Independent is asserting that all $30.15MM of the investment in Baldwin Asset 

Management was made. during the purported "investment surge" when the reality is that only 

$1.SMM was actually made during this period. 

15. Independent would have been able to readily identify the Baldwin Asset 

Management investment on CBL' s 2017 Statutory Annual Statement had it performed a complete 

and thorough analysis, but it has not done so. 

16. If required for further context for this Court, I can provide CBL's 2018 Annual 

Statement and a supplemental exhibit, which fmiher illustrate this phenomenon. (Annual 

Statement of the Colorado Bankers Life Insurance Company for the year Ended December 31, 

2018; CBL Affiliated Investment Schedule). 

17. If called to testify, I am prepared to elaborate on the subjects discussed in this 

Affidavit. 

18. Further affiant sayeth not. 

Dated: February 24, 2020 

Subscribed and sworn to before me 
On this Jkj-JfJL day of Febi·uary, 2020. 
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STATE OF MICHIGAN 
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V. 
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Counsel/or GBIG Holdings, Inc. 

Ellen M. Dunn 
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New York, New York 10019 
(212) 839-8540 
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PeterB. Kupelian (P31812) 
Clark Hill PLC 
151 S. Old Woodward Avenue, Suite 200 
Birmingham, MI 48009 
(248) 530-6336 
pkupelian@clarkhill.com 

Ronald A. King (P45088) 
Zachaiy C. Larsen (P72189) 
Clark Hill PLC 
212 E. Cesar E. Chavez Ave. 
Lansing, MI 48906 
(517) 318-3015 
rking@clarkhill.com 
larsenz@clarkhill .com 
Counsel for GBIG Holdings, Inc. 

PROOF OF SERVICE 
(STATE OF MICHIGAN) 
( ) SS. 
COUNTY OF INGHAM) 

I, Zachary C. Larsen, being duly sworn, depose and say that on February 21 , 2020, I caused 
to be served a copy of GIBG Holdings, Inc. 's ("GBIG'~ Reply to the Response of Independent 
Insurance Group, LLC ("Independent'~ to the Latest Filing of ASP/DA Holdco, LLC Dated 
Februmy 20, 2020 along with a copy of this Proof of Service upon: 

Ryan M. Shannon, Esq. 
Dickinson Wright, PLLC 
2154 S. Washington Square, Ste. 200 
Lansing, MI 48933 

Ellen M. Dunn 
Sidley Austin LLP 
787 7th A venue 
New York, New York 10019 



Peter B. Kupelian (P3 l 812) 
Clark Hill PLC 
151 S. Old Woodward Avenue, Suite 200 
Birmingham, MI 48009 

Service was accomplished via First Class Mail by placing same in a United States mail 
depository, enclosed in an envelope bearing postage fully prepaid and addressed properly. 

Dated: February 24, 2020 

Subscribed and sworn to before me 
t ·s 24th day of February, 2020. 

, (iw:;__, ~ PJ.-lDev~tvr 
Laurie Kay Petrows , Notary Public, 
Clinton County, Michigan 
Acting in Ingham County, Michigan. 
My Commission Expires: June 1, 2022 

LAURIE K. PETROWSKY 
NOTARY PUBLIC· STATE OF MICHIGAN 

. COUNTY OF CLINTON 
My Commission Expires June 1, 2022 
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